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wr uhdvvljq wkh gdwh ri edqnuxswf| wr wkh |hdu ri odvw sxeolvkhg dffrxqwv zkhq wkh up
kdv ehhq ghfoduhg edqnuxsw zlwklq d 5 |hdu shulrg1 Wklv lpsolhv wkdw rxu dvvljqphqw ri
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Figure 1: Business Cycle and Bankruptcies
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HP Filter Incidence rate (Data) x 10 Incidence rate (Model) x 10
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Figure 2: Business Cycle and Entries
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HP Filter Growth rate of Entries /5
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Figure 3: Business Cycle and Acquisitions
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Figure 5: Baseline Cumulative Hazard 
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